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YEAR  BEGINNING  JULY 
*  CARRY-OVER  PLUS  PRODUCTION  LESS  DOMESTIC  UTILIZATION 
d  PRELIMINARY 

u.s.  department  of  agriculture  nes.  3936a  bureau  of  agricultural  economics 

The  prospective  supply  o  f  wheat  available  for  export  and  carry-over 
in  the  United  States  in  1942-43  is  again  the  largest  in  the  history  of 
the  country,  about  2-1/3  times  the  10-year  average,  1924-33.  The  Carry- 
in  of  about  630  million  bushels  of  old  w  h  e  a  t  on  July  I,  1942,  is  the 
largest  on  record,  reflecting  the  very  large  1940  and  1941  crops  and 
greatly  reduced  exports.  The  indicated  crop  for  1942  is  the  seventh 
largest  on  record.  Yields  per  seeded  acre  are  sharply  ab'ove  average, 
offsetting  the  great  reduction  in  acreage. 

The  actual  free  market  wheat  is  much  less  than  the    carry-in,  since 
about  65  percent  of  the  latter  is  held  by  the  Commodity  Credit  Corpora- 
tion or  is  still  under  loan  by  growers.  Much  of  the  new  crop  also  is  ex- 
pected to  be  placed  under  loan. 
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THE    WHEAT  SITUATION 
Summary 

The  domestic  wheat  supply  for  the  marketing  year  is  indicated 

at  1,52^  million  bushels  -  about  190  million  bushels  above  the  record  1,331 
million  bushels  in  l$kl-k2.    A  total  crop  of  90^  million  bushels  was  indicated 
by  the  official  report  of  July  10,  consisting  of  675  million  bushels  of 
winter  wheat  and  229  million  bushels  of  spring  wheat.    Latest  available  data 
on  the  supply  and  disposition  of  old  wheat  indicates  that  the  carry-over  may 
be  about  620  million  bushels,  (figure  will  be  available  in  early  August). 
With  domestic  disappearance  in  I9U2-U3  now  tentatively  placed  at  725  million 
bushels,  about  800  million  bushels  may  remain  for  export  in  I9U2-V3  or  for 
carry-over  on  July  1,  19^3 .    This  is  about  150  million  bushels  more  than 
similar  supplies  in  19^1-^2. 

Domestic  wheat  prices  recently  declined  to  a  low  point  for  the  season 
to  date,  and  the  lowest  since  last  October.    Frequently  the  low  point  for  the 
marketing  year  occurs  in  August,  as  the  result  of  pressure  of  new-crop  sales 
and  associated  hedge  selling.    Last  year,  however,  prices  started  to  rise  in 
July,  when  the  sharp  increase  in  the  loan  rate  became  effective. 

Prospects  in  the  four  major  overseas  exporting  countries  are  for  a 
slightly  larger  crop  this  year  than  last.    The  Canadian  crop  may  be  more  than 
large  enough  to  offset  the  decrease  in  the  United  States  and  a  probable  reduc- 
tion  in  Australia.    Early  indications  in  Argentina  are  for  a  crop  little 
different  from  last  year.    Stocks  on  July  1  in  these  four  countries,  at 
about  1,^50  million  bushels,  were  the  largest  on  record  and  265  million  bushels 
above  the  previous  record  set  last  year. 
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The  Governments'  of  Argentina,  Australia,  Canada,  the  United  States,  and 
the  United  Kingdom  approved  a  Memorandum .of .Agreement  which  came  into  effect 
on  June  27.    The  Memorandum  marks  the  first  step  towards  the  conclusion,  as 
soon  ae  circumstances  permit,  of  a  comprehensive  international  wheat  agree- 
ment;   In  the  meantime  the  Memorandum  (l)  provides  for  contributions  to  a 
pool  of  wheat  for  intergovernment'  relief ■  in  war- stricken  and  other  necessitous 
areas  so  soon  as  the  international  situation  permits,  and  (2)  requires  the 
adoption  and  maintenance  ori  the  part-  of  the  four -exporting  countries  of  posi- 
tive measures  to  control  production  with  the  object  of  minimizing  the  accumu- 
lation of  excessive  stocks  during  .the.  war.    In  order  to  prevent  disorganiza- 
tion  and  confusion  immediately  after  the  war,  and  pending  the  conclusion  of  a 
comprehensive  international  wheat  agreement -%  provisions  are  made  relating  to 
the  'control  of  production,  stocks  and  exports  by  the  four  exporting  countries, 
and  for  cooperation  by  all  five  countries  in  stabilizing  prices. 

■  •        •         :..     _  —  July  24,  191+2 

.  THE  DOMESTIC  WHEAT.  SITUATION 

BACKGROUND.-  In  the  10-year  period, 1931-40,  the  carry-over,  of 
old  vh.eat  in  the  United  States  averaged  about  230  million 
bushois,  ana  domestic  disappearance  about  688  million  bushels. 

•    In  Slay  19^0,  following  the  turn,- Of  events  in  Europe, 
earlier  prise  gains  due  to  the  war  were  largely  lost.    The  effect 
'of  this  de- line,  however,'  was. about.. offset  by  a  rise  beginning 
".in  March  1941 ,  influenced  by  legislation  affecting  loan'  rates, 
•  so  "that  prices  to  growers  for  the  year  beginning  July  i?V0 
averu.rsd  6ti  cents  -  only  1  cent  lower  than  a  yea ..r  ear]  ier.  Prices 
for  i-h'3  yen.*1-  beginning  July  I9U1.:  have,  averaged  considerably 
"higher  as  a  result  of  the  higher  loan  rates  in  eftect  and  our  parti- 
cipation in  che  war,        *  •     '  ',' 

The  average  national  loan  rate  to  farmers  for  1942  wheat  io 
1»14  cents  per  bushel.    In  1938-39  the  loan  averaged  53  cents,  in 
•  1939^0,  •  64  cents t  in  1940-41,  65-1/2  cents,  and  in  1941-42  98  cents. 
At  important  terminal  markets  the  loan  values  for  1^42  are  as 
follows  (1941-42  values  in  parentheses):    No.  2  Hard  Winter  at 
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Kansas  City  $1.27  ($1.10)  and  at  Chicago  $1,32  ($1.15),  No.  2  Red 
Winter  at- St.  Louis  and  at, Chicago  $1.32  ($1.15),  No-  *  Dark 
Northern  Spring  at  Minneapolis  $1.32  ($1.15),  and  No.  1  Soft  White 
at  Portland  $1.21  ($1.05)* 

United  States  Prospective  19^2-43  Supplies 

190  Million  Bushels  Above  Record  of  Last  Year  • 

The  domestic  wheat  supply  for  the  I9U2-U3  marketing  year  is  indicated 
at  1,524  million  "bushels  -about  190  million  "bushels  above  the  record 
1,331  million  "bushels  in  1941-4-2.    A  total  crop  6f  90U  million  bushels  was 
indicated  "by  the  official  report  of  July  10  (26  million  "bushels  above  the 
June  1  indication),  consisting  of  675  million  bushels  of  winter  wheat  and 
229  million  bushels  of  spring- wheat.    Available  data  as  to  the  supply  and  dis- 
position of  old  wheat  indicate  that  the  carry-over  may  be  about  620  million 
bushels,  which  compares  with  the  previous  estimate  of  63O  million  bushels. 
With  domestic  disappearance  in  I9H2-U3  now  tentatively  estimated  at  725  million 
bushels,  there  would  remain  about  800  million  bushels  1/  for  export  in  19^2-^3 
or  carry-over  July  1,  I9U3  (cover  page).    This  is  about  150  million  bushels 
more  than  similar  supplies  in  1941-42. 

Each  year  the  acreage  allotment  is  adjusted  so  that,  with  the  pros- 
pective carry-over,  it  will  provide  wheat  enough  for  normal,  domestic  consump- 
tion, normal  exports,  and. at  least,  a  30~percent  reserve.    Since  the  55  million- 
acre  allotment  minimum  (allotment  in  19^-2,  and  announced  for  the  19^3  produc- 
tion) is  above  the  level  necessary  to  provide  this  objective,  above-normal 
reserves  probably  will  continue  in  the  United  States  wheat  situation.  Surplus 
stocks  could  be  reduced,  however,  if  domestic  non-food  uses  increased  sharply, 
if  the  export  market  expanded,  if  further  substantial  shifts  to  war  crops 
took  place,  or  if  yields  in  any  year  are  below  average. 

Production  of  winter  wheat  in  I9U2  was  estimated  at  675*5  million 
bushels  on  the  basis  of  the  July  1  report  of  condition  and  probable  yield. 
This  is  the  fifth  largest  winter  wheat  crop  of  record.    It  is  4-|  percent  above 
the  646.9  million  bushels  indicated  in  June,      percent  above  the  671.3  million 
bushels  produced  in  19^1,  and  19  percent  above  the  10-year  (1930-39)  average 
of  569.^  million  bushels.    Winter  wheat  acreage  being  harvested  is  estimated 
at'  36.^5  milli  on  acres  (including  volunteer  wheat  acreage),  compared  with 
39.55  million  acres  harvested  last  year  and  39. l4  million  acres,  the  10-year 
average.    Yield  per  acre  this  year  is  indicated  at  18,6  bushels,  which  reflects 
little  winter  loss  and  unusually  favorable  growing  conditions.    This  high 
yield  was  exceeded  in  only  one  other  year  -  I9.O  bushels  in  1931. 

All  spring  wheat  production  (including  durum)  in  I9U2  was  indicated 
at  22S. S  million  bushels  on  the  basis  of  July  1  condition.    This  is  3^  percent 
above  the  221,1  million  bushels  indicated  in  June,  nearly  17  percent  less 
than  last  year's  27*+. 6  million  bushels,  and  28  percent  above  the  10-year 
average  of  178. 1  million  bushels  (1930-39)  when  yields  were  below  normal. 

1/  Revised  downward  subsequent  to  the  time  of  the  preparation  of  the  chart  on 
cover  page. 
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Indicated  seeded  acreage  of  all  spring  wheat?  -  is  lH.  68  million  acres,  which 
compares  with  I6.7U  million  acres  last ■  ly ear, -and  21,76  million  acres,  the 
10-year  average.    The  smaller  acreage  reflects  reduced  acreage  allotments  and 
also  a  wet  spring.    Indicated  abandonment  of  spring  wheat  acreage  this  year 
is  very  spall,         Pe3pen;%»    Last  year's  abandonment  of -2 ."7  percent  was  also 
very  small.    Acreage  indicatjed-  for  harvest  is  -lU.'j 9  million  acres  compared 
with  l6%28  million  acres  ■  last;  year ,  and  l607^  million  ater&s,"  the  10-year 
average.    The  indicated-,  spring  -wheat  yield  per  harvested  acre  of  16.1  "bushels 
is  second  only  to  last- year '.s.  l6. 9  bushels, 

\  Durum  wheat  production  was  indicated  at'  3<?*5  million  bushels,  which 
is  le?s  than  last  year's-Ul.g  million  bushel  crop,  and  other  spring  wheat  at 
196,3  million  bushels,  which  also,  is  below  last  year's  232.8  million  bushel 
crop.    Durum  and  other  spring  wheat  shared  about  proportionately  in  the  decline 
in  acreage.    Indicated  acreages  for- harvest  are  2.l6  million  acres  of  durum, 
and  12.01  million  acres  for  other  spring  wheat  -  lk, 5  percent  less  durum  and 

12.6  percent  less  other  spring  wheat.    The  yield  per  harvested  acre  of 
durum  is  15*0  bushels,  compared  x^ith  the  record  of  'l6.k  bushels  per  acre  last 
year,  and  the  yield  of  othe^r  spring  wheat  is  l6.3*rbush'els,  against '  last  year 1  s 
record  of  16,9  bushels.  .  .:. 

Carry-over  stocks  of  old,, wheat  on,  July.l,  19*4-2  are  now  tentatively 
placed  at  620  million  bushels  o-n  the  basis  of  available  data  on  supply  and 
disposition  of  old.  wheat,.    This  -compares  with  63O  million  bushels  previously 
estimated,  and  includes  about  ^-00  million  bushels  held  by  the  Commodity 
Credit  Corporation  or  .  still',  under- loans, .  and  11  million  bushels  held  by  the 
Crop  Insurance  Corporation,  •  . 

Stocks; of  old  wheat  on  farms  July  1.  were  estimated  at  159.5  million 
bushels^and  in  cities. (commercial  stocks),  at- 22^.^  million  bushels,  making 
a  total" of  these,. two  items  of  3S3.9  million  bushels.    This  compares  with"  230 
million  bushels  for  the  same  two  items  a  year  earlier.    The  customary  estimate 
of  total  carry-over  stocks  includes,  in.  addition  to  these  two  items,  estimates 
of  stocks  in  interior  elevators  and  mills  (available  July  25)  and  estimates  of 
stocks  in  merchant  mills  and  elevators  (available  in  early  August.) .  These 
will  be  published  in  the  August  issue  of  flThe  Wheat  Situation." 

Stocks  of  old  wheat  on  farms  o-n  .July,  estimated  at  159.5  million  bushels 
compares  with  87.*+  million  bushels  a  year  earlier,  and  the  10-year  average  of 

59.7  million  bushels.    Although  farm  stocks  were  at  record  levels,  disappearanc 
from  farm's  ^in  the- period  between  April  1  and  July  1  this  year  has  been  heavy, 
amounting  to  111-  million  bushels,  compared  with  106  million  bushels  . 

<me  year  earlier, "and  7l  million  bushels  in  19^0. 

Domestic  Whqat  Prices 

At  Seasonally  Low  Levels 

Oompared  with  a  month  earlier 'domestic  wheat  prices  on  July  2*+ -were 
one  cent  lower  at  Kansas  City  and  Minneapolis  and  5  and  9  cents  above  at 
St.  Louis  and  Portland.    Prices- have  been  near  the  low  point  thus  far  this 
season. to  date,  and  ihe  lowest  since  last  October.    Frequently ' the  low  point 
for  the  season  occurs  in  August  as;the  result  of-. the  pressure  of  new-crop 
sales  and  associated  hedge  selling.    Last  year,  however,  prices  started  to 
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rise  in  July  when  the  sharp  increase  in  the  loan  rate  became  effective.  The 
peak  of  the  hard  winter  movement  has  now  passed. for  this  year  and  with  the 
building  of  additional  bins  and  setting  up  of  Commodity  Credit  steel  bins 
the  storage  situation  has  improved. 

While  the  carry-over  of  old  wheat  is  tentatively  placed  at  the  all- 
time  record  high  of  620  million  bushels,  the  actual  quantity  of  "free"  wheat 
is  very  much  lees.    Approximately  UOO  million  bushels  were  held  by  the  Com- 
modity Credit  Corporation  or  were  still  under  loan,  and  11  million  bushels 
were  held  by  the  Federal  Crop  Insurance  reserve.    This  would  leave  about  220 
million  bushels  of  "free"  grain.    Moreover,  with  the  market  from  13  cents 
(St.  Louis)  to  23^  cents  (Minneapolis)  below  loan  values,  there  is  a  strong 
tendency  again  to  hold  large  quantities  of  wheat  off  the  market  under  loans. 
Last  year  367  million  bushels  were  placed  under  loan,  or  39  percent  of  the 
9^6  million-bushel  crop.    With  higher  loan  rates  this  year  and  more  growers 
eligible,  if  storage  facilities  permit  an  even  larger  percentage  of  the 
19^2  crop  may  be  stored. 

With  the  price  of  comparable  quality  Canadian  wheat  now  a  little  below 
domestic  price'  levels  (allowing  for  the  U2<-ciwit  tariff)  a  small  change  in 
relative  prices  would  result  in  substantial  imports  were  it  not  for  the  quiafca 
restrictions.    The  Bureau  of  Customs  announced  on  July  8,  that  the  quota 
for  milling  wheat  from  Canada  of  795 1 000  bushels,  beginning  with  the  quota 
year,  May  29,  19^2,  had  been  filled.    The  quota  of  5,000  bushels  from  all 
other  countries  however,  still  remains  unfilled.    The  announcement  also 
stated  that  for  the  first  month  of  the  quota  year,  3. 3*4-  million  pounds  of 
flour  had  come  in  from  Canada,  and  practically  none  from  Argentina,  out  of 
a  total  quota  for  the  year  of  3.35  million  pounds  from  Canada  and  185,000 
pounds  from  all  other  countries.    Wheat  olassified  as  "unfit  for  human  con- 
sumption" is  not  under  quota  restriction,  but  the  quantities  imported  have 
been  small.    In  terms  of  total  utilization  of  wheat  in  the  United  States, 
(about  700  million 'bushels  annually)  imports  are  insignificant, 

THE  WORLD  WHEAT  SITUATION 

BACKGROUND.-  Large  world  crops  and  restricted  trade  resulted 
in  the  largest  world  wheat  supplies  on  record  in  the  period 
1938-i+l,  and  a  new  record  is  expected  for  I9U2.    The  blockade 
and  other  war  conditions  reduced  world  exports  of  wheat  and  flour 
to        million  bushels  in  lgUO-^l  compared  with  638  million  bushels 
in  1938-39- and  625  million  bushels  in  1939-^0.    Net  exports  from 
the  United  States  in  I9U0J+I  were  down  to  30  million  bushels, 
compared  with  106  million  bushels  in  1938-39  and  4j>  million  bushels 
in  1939-^0.    Both  world  and  United  States  exports  continued  small 
in  19^1  J+2. 

Suge  Supplies  in  Prospect  in  the  United  States. 
Canada.  Argentina,  and  Australia 

Prospects  are  that  production  in  the  United  States,  Canada,  Argentina, 
and  Australia  (the  four  principal  overseas  exporting  countries)  will  tot&\ 
slightly  larger  than  last  year.    The  condition  of  the  crop  in  Canada  is 
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reported  to  be  excellent  (June  30  condition  was  135  percent  of  the-long-time 
average),  which -points  to  a; very  large  increase  compared  ^ith  last  year,  - 
an  increase  more  than  sufficient  to  offset  the  prospective-  decrease  in  the 
United  States  and  probable  reduction  in  Australia.    In  Argentina;  where  seeding 
is  still  in  progress,  seeding  reports  and  conditions  to  date  indicate  a  crop 
little  different  from  last  year.    Stocks  in  these  four  countries  on  July  1,19^2 
Were  about  1,^50  million  bushels,  the  largest  on  record,  and  265  million 
bushels  above  the  previous  record  in  19^1.    On  the  basis  of  present  indications, 
the  I942  crops  again  will  provide  large  surpluses  in  excess  of  domestic  needs 
in  these  four  countries  and  raise  the  July  I9H3  carry-over  to  even  higher 
levels. 

Production' in  Europe  and  in  North  Africa' is  expected  to  be  slightly 
smaller  than  last  year,-  This  would  be  the  third  consecutive  year  that 
European  production  has  been  below  average.    In  the  U.  S,  S,  R.  as  a  whole,, 
a  net  reduction  in  acreage  is  reported,  the  decrease  in  the  west  (occupied 
area)  more  than  offsetting  the  increase  In,  the  east.-  .Carry-over  stocks  in 
Europe  and  the  U.  S,  S.  R.  are  undoubtedly  at  very  low  levels. 

MEMORANDUM  0E  AGREEMENT  CONCLUDED  AT  INTERNATIONAL  WHEAT  MEETING  2/ 

The  Governments  of  Argentina,  Australia,  Canada,  and  the  United  States, 
■the  four  major  overseas  exporting  countries,  and  the  United  Kingdom,  the 
-largest  importer,  have  approved  a  Memorandum  of  Agreement  which  was  drafted 
at  a  series  of  wheat -meetings  held' in  Washington.    The  Memorandum,  which  took 
effect  on  June  27  marks  the  first  step  toward  the  conclusion  of  a  comprehen- 
sive international  wheat  agreement  as  soon  as  circumstai  ces  permit* 

'The  Memorandum  of  Agreement  provides  for'  the  convening  by  the  United 
States*when  the  time  is  deemed  propitious  of  a  conference  of  all  the  nations 
-havirg  a  substantial  interest  in  wheat,  whether  as  consumers  or  producers;  and 
-for  consideration  at  that  conference'  of  a  Draft  Convention  prepared  by  the 
-Washington  Wheat  Meeting.    In  the  meantime  the  Memorandum  of  Agreement 
•requires  the  adoption  or  maintenance  on  the  part  of  the  four  exporting 
countries  of  positive  measures  to  control  production  with  the  object  of  minimi- 
zing the  accumulation. of  excessive • stocks  during  the  war. 
>  >.  .  •  ♦  • 

The  Memorandum  of  Agreement  provides  also  for  the  immediate' establish- 
ment of  a  pool  of  wheat  for  intergovernmental  relief  in  war-stricken  and 
other  necessitous  areas  »o  soon  as  the  international  situation  permits.  It 
brings  into  operation  the  arrangements  in1 the  Draft  Convention  for  contribu- 
tions to  a  pool  as  they  may  be  required  of  100  million  bushels  and  additional 
quantities  to  be  determined  as  the  extent  of  the  need  becomeG  known. 

In  order  to  prevent  disorganization  and  confusion  immediately  after  the 
war  and  pending  the  conclusion  of  a  comprehensive  international  wheat  agree- 
ment, the  present  Memorandum  provides  for  bringing  into  operation  for  a 
limited  period  the  provisions  of  the  Draft  Convention  relating  to  the  control 
by  the  four  exporting  countries  of  production,  stocks  and  exports  and  for 
cooperation  by  all  five  countries  in  stabilizing  prices. 


27  Copies  of  The  Wheat  Agreement  documents  may  be  obtained  from  the  Office 
of  Foreign  Agricultural  Relations,  Washington,  D.  C. 
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In  1939  ten  countries  met  in  London  as  a  Preparatory  Committee  set 
up  as  The  Wheat  Advisory  Committee.    This  meeting  was  interrupted  hy  the 
outbreak  of  hostilities  in  September.    The  war  aggravated  in  several  important 
respects  the  world  wheat  problem  and  officials  of  the  above  named  five 
countries  agreed  to  resume  discussions,  in  Washington  in  July  19*+1»    A  pre- 
liminary report  was  submitted  to  the  various  Governments  in  August 
and  the  meeting  was  reconvened  in  October.    On  June  27  the  five  Governments 
were  notified  by  the  Government  of  the  United  States  of  the  approval  of  the 
other  four  Governments  and,  in  accordance  with  the  Minutes  of  the  Pinal 
Session  of  the  Washington  Wheat  Meeting,  the  provisions  of  the  Memorandum 
of  Agreement  came  into  effect  on  that  date. 

Table  1*~  Average  closing  price  of  September  wheat  futures, 
"  ,  specified  markets  and  dates,  19^1-^2 


Month 


Winnipeg  1/ 


Buenos  Aires 


Chicago 


Kansas  City*  Minneapolis 


and 

date 

19^1 

:  19^2  i 

•  • 

15^1 

:  19U1 

:  19^2 

• 

!  19^1 

;  19^2 

;  1941 

• 

:  191+2 

• 

rCents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Month  -  •  : 

Apr.  ! 

S9.9 

125,9 

82.6 

117.7 

89.O 

119.0 

May 

97.0 

124.9 

sq.2 

116.6 

94.6 

118.1 

June  1 

102.7 

120.7 

94.8 

U2.7 

99.0 

113.5 

Week  ! 

ended  -    •  ! 

June  6  j 

55-5 

99.7 

119.8 

92.0 

111.5 

97.2 

112.6 

13  ■ 

55.3 

103.2 

120.6 

95.1 

113.2 

99.6 

113.5 

20 

5*+.S 

101.9 

122.4 

93.5 

11M 

98.1 

114.9 

27 

56.1+ 

105.6 

120.6 

98.2 

112.1+ 

100.9 

113.2 

July-  k  1 

•  67.9 

81.8 

56.9 

105.1 

120.1 

97.3 

111.6 

99.7 

113.2 

'       11   •  ! 

70.9 

81.8 

56.5 

106.9 

121.8 

99.4 

113.2 

101.7 

114.9 

'".     18  ; 

70.7 

81.8 

10I+.4 

120,4 

97.2 

112.2 

99.0 

113.2 

High    2/  i 

70.9 

81.8 

56.9 

106.9 

128.9 

99.^ 

121.3 

101.7 

122.0 

low  2/ 

67.9 

81.8 

5M 

88.2 

119.8 

80.8 

111.5 

87.2 

112.6 

1/    Conversions  at  official  rate,  which  is  9O.909  cents.    Any  United  States  buyer 
of  Canadian  grain  would  be  required  to  make  settlement  in  terms  of  United  States 
dollars  through  an  agent  of  the  Canadian  Foreign  Exchange  Control  Board  at  the 
official  rate.    October  futures. 

2/    April  4  to  July  18,  I9U2,  and  corresponding  dates  I9U1. 
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TaW.e  5«-  Weighted  average  cash  price  of  wheat*  specified 
markets  and  dates,  1941-42 


Month 

and 
date 


Crop  year 
ended 
June  30 

Month- 
Apr. 

May 
June 

Week 
ended- 
June  6 
13 
20 
27 
4 
11 
18 


July 


High  2/ 

Low  2/ 


HT"olassesj  No*  2  t  No.  1  rNo.  2  Hard  ;  No.  2  : 
and  grades  $Hard  WinteriBk.N  .Spring tAmber  DurumtRed  Winter  : 


Soft 
White 

six  markets t Kansas  City tMinneaBo lis  {Minneapolis t  St.  Louis  ^Portland  1/ 
1941t  1942»  1941i  1942»  1941|*"l942«  1941 1  1942  t"l941t  1942t"T941t  1942 
Cents  Cents  Cents  Cents  Cents  Cenis  Cents  Cents  Cents  Cents  Cents  Cents 


84.3  109.3    81.9  112.0    89.9  110*4    91.8  116.0    82.4  109.6    76,2  96.1 


90.3  114.1 
93.8  115.7 
98.0  111.0 


94.4  110.1 

99.0  111.0 

96.6  112.5 

100-1  111.5 

99.6  110.0 

100.6  109  .5- 

97.2  109.1 

100.6  118.3 

88.9  109.1 


87.2  114.6  94.8  119.1  94.8  121.1  92.6  120.9 
90.4  114.9    98.4  120.1    94,9  121.8    96.7  120  ,2 

97.3  110.9  101.0  114.1  101.1  115.9  101.6  119.2 


92.7  110.2    97.6  112.9 

97.7  112.2  102.1  113.8 
9  3.9  114.0  100.5  116.0 

98.2  111.5  103.6  113.8 

98.3  108.5«102.2  115.2 
99.2  107.6  103.7  117.5 

96.8  106*7    98.8  115.0 


98.4  115.4 
100.7  117.3 

95.5  116.8 

103.4  114.9 

101.5  114.2 
101.9  116,8 

99.2  118.6 


96.0  117.0 

101.1  119.0 

100.5  120.7 

102.5  119.0 

102.4  116.0 

104.4  119.1 

102.9  


75  ,7 
79.4 
88.5 


83.9 
89.6 
88.8 
90  .7 
98.2 
88.1 
84.3 


98.0 
97.0 
91.8 


91.2 
91.2 
92.2 
92.1 
93.7 
97.3 
99.2 


99.2  118.3  103.7  123.8  103.4  125.0  104.4  125.7 
86.2  106.7    92.9  112.9  *  91.0  114.2    92.0  116.0 


Weekly  average  or  daily  cash  quotations,  basis  No.  1  sacked ." 
2/    April  4  to  July  18,  1942,  and  corresponding  dates  1941. 


90.7  100.1 
75.3  91.2 


WS-68 
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Table  k.-  Wheat  prices  per  "bushel  in  four  exporting  countries, 
Friday  nearest  midmonth,  Jan. -June,  and  weekly, 

July  19^2 


Date 
(Friday 

mid- 
month) 


19^2 
Monthly 
Jan.  16 
Feb,  13 
Mar.  13 
Apr.  IT 
May  15 
June  12 

Weekly 
July  5 
10 

3j 
2^ 


Hard  wheat 


U.  S. 
No.  1 
D.N.Sp.155 


Canada 


Ho.  2 


Man. 

pet    pro-.  Buff;i0 

tern     :       .  f 

Buffalo       Z*  *  T, 
.  „    .duty  paid 

c » 1 .1 «  *  -  - 


Ho.  1 
Man, 
Montreal 

f.O,b, 

a? 


Hard  and  semi-hard: 

Soft 

wheat 

wheat  S 

U,  S.  : 

Australia 

TJ.  S.    : Argentina* 

No.  1    :  : 

No.  1 

>    D.H.W.  :  Ho safe  : 

Port-  < 

!  F.o.b. 

•  Galveston*  f.o.b.  • 

land 

:  y 

!    f.o.b.  :     3/  « 
;2/:-  : 

f.o.b.  1 

Cents 


138.6 
138.6 
128.5 
130.2 

125.5 


12^.7 
128.0 

123.5 

122.8 


Cents 


119 

119 
118.2 

119 
119 

117.9 


117.7 
118,1 
118,2 
118,6 


Cents 


83.9 
8^,5 
85.4 
86,1 


93.6 
93.3 
93.3 
93.3 


Cents 


137.9 
135.8 
135.1 
127.4 
129,0 

123.9 


Cents 


57.1 
57.1 
55.8 
57.1 
62.7 
62.4 


Cents 


101.5 

101.5 
102.5 

96.5 
98.0 

91.0 


120.1 

62.1 

94.5 

121.0 

64.3 

98.5 

116.2 

64.3 

100.0 

118.6 

64.3 

101.0 

Current  average  farm  prices  are  less  than  quotation  about  as  follows: 

l/  Canada  28  cents, 

2/  United  States  30  cents, 

3/  Argentina  13  cents,  and 

4/  Australia  10  cents. 


Cents 


69.4 
69.4 
69.4 
71.9 
70.6 
70.6 


70.6 
70.6 
70.6 
70.6 


After  five  days  return  to  Penalty  for  private  use  to 

UNITED  STATES  DEPARTMENT  OF  AGRICULTURE.        „  avoid  payment  of  postage  $300 

BUREAU  OP  AGRICULTURAL  ECONOMICS 
,  WASHI1TGT0I,  D.  C. 
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